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In October 2020, Jack Ma called China's banks pawnshops.
He said it on stage at a finance conference in Shanghai, with his fintech company, Ant Group, about to go public. The listing was set to raise about $35 billion, the biggest IPO the world had ever seen.
Days later, regulators called Ma in for a meeting. The next day, two2 days before Ant was supposed to start trading, the Shanghai Stock Exchange  halted the whole thing.
Alibaba (BABA) owned about a third of Ant, and it fell around 7% on the news. The following year, authorities fined Alibaba $2.8 billion in an antitrust investigation.
If you owned Alibaba that week, you got hit by a the risk that hit you had nothing to do with its earnings. The government just didn't like what the founder said, and that was that….
The rule I follow is that you have to assume every Chinese company is owned and controlled by the Chinese government, and I mean every single one.
Where Not Every Market Lets You Keep What You BoughtYou Buy Matters As Much As What You Buy
On Monday I told you most of the world's fastest-growing companies are outside the United States, and I still believe that. But going overseas means making two2 decisions: what you buy, and which market you're trusting to let you keep it.
Some markets are regulated a lot like ours, and the European markets are one of them. China has its opportunities, butand we still tend to shy away from Chinese stocks for exactly the exact reason Jack Ma found out the hard way.
Four4 Doors Into Global MarketsWays In Without A Foreign Account
On Monday I also asked you to find out whether your broker lets you buy directly on a foreign exchange. Plenty of you won't want to go through all those steps, and you don't have to.
None of the funds named below are recommendations. They're here so you can see what the numbers look like.
1. Closed-end funds. This is my favorite, because sometimes you can buy a dollar of stocks for 85 cents.
A closed-end fund issues a set number of shares that trade like a stock, so the price can drift below the value of everything the fund owns, called its net asset value. Take the Templeton Emerging Markets Fund (EMF). At the end of March,  its own fact sheet showed a net asset value of $19.67 and a market price of $17.49, an 11% discount, and over the prior year that discount had run as wide as 16%.
The best free place to look is  CEF Connect, which shows the price, the net asset value, and the discount for every closed-end fund, along with what it charges and how much it trades.
Before you buy one, check four4 things:
· The discount against its own history. A fund that always trades 11% below its assets isn't a bargain at 11%. You want it cheaper than its usual.
· The expense ratio. Closed-end funds charge more than ETFs. The Templeton fund's net expense ratio is 1.34%, and the management fee makes up most of it.
· Leverage. Some funds borrow money to buy more stock, which magnifies gains and losses. The Templeton fund barely borrows at all, under 2%.
· Volume. The Templeton fund trades around 34,000 shares a day, so set a limit price and be patient.
2. Foreign ETFs. They're the easiest route, and there's one for almost every country.
The broad ones spread your money thin on purpose.  Vanguard's Total International Stock ETF, ticker (VXUS), covers thousands of companies across developed and emerging markets and charges 0.05% a year.
Single-country funds are where you have to look under the hood. The e iShares MSCI Taiwan ETF,  ticker (EWT), puts roughly a fifth of its money into one company, Taiwan Semiconductor (TSM), and charges 0.59%. That can be fine if it's the bet you want, as long as you know you're making it.
Check the expense ratio, the top 10 holdings, and the country weights, all of which are on the fund's own page. And remember that a broad fund holds Chinese stocks too, so look at how much.
3. Mutual funds. There are tons of them. You buy at the value of what they hold at the end of each day, so there's no discount to hunt for and no premium to overpay.
Watch for sales charges, called loads, which some funds take off the top of every dollar you put in.
4. Individual stocks. Plenty of foreign companies trade here as ADRs, or American Depositary Receipts, the certificates a U.S. bank issues to stand in for a foreign company's real shares. Monday's issue covered what those cost you and when it's worth buying on the home exchange instead.
Guard is the G in G.R.I.T., and overseas it starts with knowing whether you can trust the market you're buying in.
Your Assignment This Week
Pick one country or region outside the United States you'd like to own a piece of.
Then find one ETF and one closed-end fund that invest there. Make sure the ETF isn't concentrated in one1 or two2 stocks, and check CEF Connect to see whether the closed-end fund is trading at a wider discount than usual.
Karim Rahemtulla
Co-Founder, Monument Traders Alliance

[nonWAR]
P.S. If a dollar of stocks for 85 cents got your attention, wait until you see what I've built in gold. 
I developed a put-selling method years ago that's won 95% of the time since inception, and in 2026, it hasn't lost once, not a single trade. 
Tomorrow, Thursday, September 24, I'm opening up exactly how it works at my free Gold Heist watch party, and showing you how I use it to buy the world's top gold assets at half price. 
Registration is free, save your spot here, and I'll see you there. In an upcoming issue, I'll show you how I use covered calls on the dividend-paying stocks I own to collect extra premium on top of the dividend.

